









VL[\HDU VHULHV RI GLVFXVVLRQV , VKDOO VXEPLW WKUHH WKHVHV IRU \RXU
FRQVLGHUDWLRQ7KHVHWKUHHWKHVHVDUHDVIROORZV

















DQG WKH VWDWH ERUGHUV DQG ODWHU WR LQVWLWXWH WKH QDWLRQDO VRFLDOLVW1HZ
(XURSHSURJUDPPH,QWKHHQGWKH(XURSHDQV\VWHPRIVWDWHVZDV
ODUJHO\UHVWRUHG'XULQJWKLVSHULRGWKHZDUZLGHQHGLQWRDZRUOGZDU
IURP WKH EHJLQQLQJ DQG WRRN RQ DQ LGHRORJLFDO FKDUDFWHU EH\RQG WKH
DFTXLVLWLRQRI WHUULWRU\ LWZDV WKXVDFODVKEHWZHHQ QDWLRQDOVRFLDOLVW
FRPPXQLVWDQGOLEHUDOLGHRORJLHV7KHWKLUGSKDVHWRRNSODFHEHWZHHQ
DQG,XVHWKHFRPPRQWHUP&ROG:DUIRUWKLVSHULRGZKLFK






DSDUW IXUWKHU DVRI7KLVSURFHVVZDVFRPSOHWHG LQ(XURSHZLWK
WKHHQGRIWKHGHYHORSPHQWRIWKHQDWLRQVWDWHV\VWHPWKHFUHDWLRQRI
WKH(XURSHDQ8QLRQ  DQG LWV ODWHU H[SDQVLRQ LQWRQRUWKHDVWHUQ
(XURSHDQGWKH&DUSDWKLDQ%DVLQDQGLQWRWKH:HVWHUQ%DONDQV











FDQRQO\EHDVVHVVHGE\ WDNLQJ WKHP LQWRDFFRXQW7KHVH IRXU IDFWRUV
RI WKHDJH7KHQHDUO\\HDUKLVWRU\RI WKHGHYHORSPHQWRI WKH
(XURSHDQQDWLRQVWDWHV7KHXQIROGLQJRIWKH,QGXVWULDO6FLHQWL¿F









VRPH SRWHQWLDO FRQFOXVLRQV IURP UHDVVHVVLQJ SDUWLFXODU SKDVHV DQG
HYHQWV EDVHG RQP\ XQGHUVWDQGLQJ RI WKH KXQGUHG \HDUV DV RQH VLQ
JOHHQWLW\7KHVSHFL¿FH[DPSOHVXEPLWWHGIRUGLVFXVVLRQLQ WKLVFDVH
LV WKH KLVWRU\ RI &HQWUDO (DVWHUQ (XURSH WKH &DUSDWKLDQ %DVLQ DQG
+XQJDU\






















RI SROLWLFDO HUURU DPRQJ GHFLVLRQ PDNHUV (YHQ LI WKH WRS SROLWLFLDQ






,W ZRXOG DOVR EH WLPHO\ QRW RQO\ IRU XV +XQJDULDQV EXW DOVR IRU
SROLWLFLDQV DQG LQWHOOHFWXDOV DPRQJ QHLJKERXULQJ SHRSOHV WR SRQGHU
WKH VRFLRHFRQRPLF FRQVHTXHQFHV WKDW WKH WHUULWRULDO GLVLQWHJUDWLRQ RI
WKHKLVWRULFDOVWDWHRI+XQJDU\±KDGRQWKHHQWLUHW\RIWKH
&DUSDWKLDQ %DVLQ UHJLRQ ZKLFK KDG GHYHORSHG DV DQ HFRQRPLF DQG
VHWWOHPHQWUHJLRQIRUFHQWXULHVDFFRPPRGDWLQJWRLWVQDWXUDOUHVRXUFHV
LWVVWUHQJWKVDQGLWVZHDNQHVVHVDQGZKLFKKDGMXVWVHHQGHYHORSPHQW
ULJKWDW WKH WXUQRI WKHWKDQGWKFHQWXULHV LQ WKH GHFDGHVSULRU WR
WKH*UHDW:DUDPRGHUQLVDWLRQRILWVURDGDQGWUDQVSRUWFRUULGRUVDQG
WKHLU LQIUDVWUXFWXUH DV ZHOO DV RI LWV V\VWHP RI VHWWOHPHQW DQG QDWXUH
PDQDJHPHQW $OO WKH EHQH¿WV RI WKH ,QGXVWULDO 5HYROXWLRQ WKDW ZDV

)HUHQF*ODW]









ZKLFK UHVXOWHG LQ DQ LPSURYHPHQW LQ TXDOLW\ RI OLIH WKDWZDV ODUJHO\










(XURSH¶V *UHDW :DUDQG WKH IRUPLQJRI D QHZZRUOGRUGHU
DXWDUN\ZLWKUHJDUGWRERWKWKHPDUNHWDQGLQWHOOHFWXDOHQGHDYRXU±ZHUH
EURXJKWWRIUXLWLRQ





























IHVWHUHG LQ WKH SHRSOHV OLYLQJ KHUH IRU FHQWXULHV DQG WXUQHG WKHP LQWR
LQWHUVWDWHKRVWLOLWLHVDVRI$QWDJRQLVPKDVFKDUDFWHULVHGWKHSHULRG
IURPWRWKHSUHVHQWGD\7KHUHKDGFHUWDLQO\EHHQDQWLSDWKLHVHDUOLHU















3DOHVWLQH -RUGDQ DGPLQLVWHUHG E\ %ULWDLQ EHWZHHQ  DQG 






(XURSH¶V *UHDW :DUDQG WKH IRUPLQJRI D QHZZRUOGRUGHU
±7KHH[SHULPHQWRIQDWLRQVWDWHVLQWKHSODFHRIHPSLUHV
7KDWLVQDWLRQVWDWHVZHUH³FUHDWHG´ZKHUHHPSLUHVKDGRQFHH[LVWHG
QDWXUDOO\ DW WKH FRVW RI ZDUV ± DQG QDWXUDOO\ LQFUHDVLQJ WKH VSKHUH











ZKHUH ZH KDYH QHYHU VHHQ D SHUIHFW PDWFK EHWZHHQ WKH WHUULWRU\
LQKDELWHGE\DSDUWLFXODUQDWLRQDQG LWV VWDWHERUGHUV WKHUHZDVRQO\
RQH ZD\ IRU WKDW QDWLRQVWDWH WR EH IRUPHG QHLJKERXULQJ WHUULWRULHV
KDG WR EH VQDWFKHG IURP VRPHERG\ HOVH WR XQLI\ WKDW QDWLRQ $QG
ZDUZDV DQ DFFHSWHGPHDQV RI DFTXLULQJ WHUULWRU\ LQ WKH WK WR WK
FHQWXULHV2QHPLJKW DGG WKDW WKHQHZ WHUULWRULHV REWDLQHG KRZHYHU
ZHUHDVDUXOHLQKDELWHGE\RWKHUQDWLRQDOLWLHV7KHGHQDWLRQDOLVDWLRQ
RI WKHVH PLQRULWLHV UHSUHVHQWHG RQH RI WKH JUHDW ³(XURSHDQ SROLWLFDO





(XURSH¶V *UHDW :DUDQG WKH IRUPLQJRI D QHZZRUOGRUGHU
7KHFRQFHSWRIWKH³ROGVW\OH´DQG³PRGHUQQDWLRQVWDWH´DQG
VXJJHVWLRQVIRUGLVFXVVLRQ
:HOO \HV 7KH DGYDQWDJHV DQG GLVDGYDQWDJHV RI WKH QDWLRQVWDWH
PXVWDOVREHGLVFXVVHG ,WV DGYDQWDJHV LWGHYHORSVDQGPDLQWDLQV WKH
QDWLYHODQJXDJH FXOWXUH WKH VFKRRO V\VWHP DQG JHQHUDO HGXFDWLRQ



















+RZHYHU KDYLQJ PDGH WKHVH FRPSDULVRQV DQG HQJDJHG LQ LQLWLDO
GLVFXVVLRQVRQDQHZXQGHUVWDQGLQJRIWKHGXWLHVRIWKH³QDWLRQVWDWH´OHW
XVQRZUHWXUQWRWKLVUHJLRQ$QGOHWXVEHJLQRXUFXUUHQWGLVFXVVLRQRQLW











QDWXUDOO\QRWVHWGRZQLQ WKHSHDFH WUHDWLHVEXWDW WKHVDPHWLPH WKH
























([SHULPHQW ±:KLOH LW ZDV SUHYLRXVO\ WKH DOOLHG (QWHQWH
3RZHUVWKDWKDGGLYLGHGWKHWHUULWRULHVRIWKHIRUPHU$XVWUR+XQJDULDQ
(PSLUH LQ  QRZ LWZDV WKH RQHWLPH&HQWUDO 3RZHUV ± SULPDULO\
*HUPDQ\±WKDWZHUHUHGLYLGLQJWKHP2QFHDJDLQLQWKHVSLULWRIWKH
SULQFLSOHRI WKHQDWLRQVWDWH$XVWULDZDVDQQH[HG WR WKH7KLUG 5HLFK




LQGHSHQGHQW&URDWLDQQDWLRQVWDWHDQG WKH%DQDW UHJLRQ VLWXDWHG LQD
FRUQHUIRUPHGE\WKH'DQXEHDQGWKH7LV]DZDVSODFHGXQGHU*HUPDQ
DGPLQLVWUDWLRQRQWKHJURXQGVRIWKH*HUPDQPLQRULW\OLYLQJWKHUH7KHLU
DOOLHV ± ,WDO\ %XOJDULD DQG +XQJDU\ ± ZHUH JUDQWHG ODQGV 6RXWKHUQ
6ORYDNLD RQFH NQRZQ DV 8SSHU +XQJDU\ DPRQJ +XQJDULDQV ZDV







WHUULWRU\ ZLWK LWV +XQJDULDQ PDMRULW\ )URP 5RPDQLD LW UHJDLQHG






IRUFHG5RPDQLD WR UHWXUQ%HVVDUDELDZKLFK LW KDG VHL]HG LQ ,W
³URXQGHGRXW´:KLWH5XVVLDZKLFKKDGEHHQLQWHJUDWHGLQWRWKH6RYLHW
8QLRQRXWRI3ROLVK WHUULWRU\ WKDWKDGEHHQVKLIWHGHDVWZDUG LQ















WUHDWLHVRI±ZKLFKHYHQWKH OHDGHUVRI WKHVH GLVSRVVHVVHGVWDWHV




EHWZHHQ  DQG  DOVR GHPRQVWUDWHG WKDW WKH VHWWOHPHQW DUHD
DQGWKHVWDWHERUGHUVLQWKLVUHJLRQFRXOGQRWEHDFFRPPRGDWHGWRRQH
DQRWKHU:KDW LVPRUH WKHSHUFHQWDJHRI QDWLRQDOPLQRULWLHVDIWHU WKH
ERUGHUVKDGEHHQ³DGMXVWHG´UHPDLQHGDERYH³FULWLFDO´SHUFHQWDJHV%XW













WUHDWLHV" ([FHSW IRU WKH ODUJHVFDOH H[SDQVLRQ RI WKH 6RYLHW8QLRQ LQ
±DQG3RODQG¶VVKLIWZHVWZDUGWRWKH*HUPDQV¶GHWULPHQWWKH
³RUGHU´RIZDVFRPSOHWHO\ UHVWRUHGZLWK UHJDUG WRVWDWH ERUGHUV




+RZHYHU RQH GLIIHUHQFHZDV WKDW WKH SHDFHPDNHUV GLG QRW VKLIW WKH
VWDWHERUGHUV¿UVWDQGIRUHPRVWWKH\UHVHWWOHGWKHSRSXODWLRQVWKDWKDG


















LQ WKLV DVZHOO1RPDWWHU WKDW WKH SROLWLFDOPLGGOH FODVVHV DPRQJ WKH

)HUHQF*ODW]

















(XURSH¶V *UHDW :DUDQG WKH IRUPLQJRI D QHZZRUOGRUGHU
VXUH+RZHYHULQWKHGHFDGHVEHIRUHWKHUHVXUJHQFHRIWKH8NUDLQLDQ
FRQÀLFWRU WKH%DONDQRQHDIWHU WREHGLVFXVVHG ODWHUKLVWRULDQV
OLYLQJLQ&HQWUDO(XURSHLQSDUWLFXODUVDLG±DQGWKLVLVQRWLQWHQGHGDV
D VHOIH[FXVH ± WKDW RQH FDQQRW XQGHUVWDQG WKH QDWLRQDO UDGLFDOLVP LQ
WKHORVLQJVWDWHVDIWHUZLWKRXWDNQRZOHGJHRIWKHORFDOHIIHFWVRI
WKHV\VWHPVRISHDFHRI±1HLWKHULQ*HUPDQ\QRULQ(DVWHUQ
(XURSH$IWHU DOO WKH V\VWHPV RI SHDFH EURXJKW DERXW XQPDQDJHDEOH
HFRQRPLFVRFLDODQGHPRWLRQDOFRQÀLFWVDPRQJWKHORVHUVDJJUDYDWHG
IXUWKHU E\ UHSDUDWLRQV EXUGHQV DQG UHGUDZQERUGHUV7R FRQWURO WKHVH







DQ LQVWUXPHQW RI SDUOLDPHQWDU\ GHPRFUDF\ HOHFWLRQV 0XWXDO HIIHFWV
FRPHLQWRSOD\LQKXPDQKLVWRU\MXVWDVWKH\GRLQWKHKLVWRU\RIQDWXUDO
IRUFHV7KHGLUHFWLRQ LQZKLFK LWZLOO FRQWLQXHFRPHV IURPDQXPEHU







FRGH RI FRQGXFW DFFHSWHG LQ (XURSH SHDFH LV VRPHWKLQJ EDVHG RQ
FRQGLWLRQVWKDWFDQEHIXO¿OOHGE\ERWKSDUWLHV2WKHUZLVHLWLVRQO\WKH
ODVWEDWWOHRIDZDUDYLFWRU\RYHUDQHQHP\WKDWLVXQDUPHGDQGDOUHDG\
























OHDGLQJ LQWHOOHFWXDOVDQGSROLWLFLDQVRI WKH VPDOOQDWLRQV LQ WKLV UHJLRQ
SOD\HG LQ WKH SRZHU JDPHV RI WKH ELJ QDWLRQV LH WKH *HUPDQV DQG
WKH 5XVVR6RYLHWVEHWZHHQDQG+RZ WKH\FRSHGZLWK WKH
FKDOOHQJHRIVREHUO\WDNLQJVWRFNRIWKHSRVWJHRSROLWLFDOVLWXDWLRQ
¿OOLQJRUSHUKDSVH[SDQGLQJWKHPDQRHXYULQJVSDFHDOORWWHGWRWKHORVHUV
LQ  DVZHOO DV SUHVHUYLQJ WKH SRSXODWLRQ WKH VWDWH DSSDUDWXV DQG
QDWLRQDOFXOWXUHVHYHQXQGHUVXFKFRQGLWLRQV$QGDOOWKDWFRXSOHGZLWK
WKH RGLXPRI GHIHDW RU YLFWRU\ LQ WKH¿UVW DQG VHFRQGZDUV ERUQ E\
ZKRHYHUZDVDWWKHKHOPRIWKHFRXQWU\«+XQJDULDQVEHDULQJWKHRGLXP
RIORVVLQWHUPVRISRSXODWLRQDQGWHUULWRU\DQGDORQJGHVLUHGLQGHSHQGHQW





WLHVZKLFK VXVWDLQ QDWLRQDO FXVWRPVDQG WKH VRFLDOZHEPXVW VXUYLYH
SHULRGVRIRFFXSDWLRQRUZHUHWKH\VHUYLQJWKHRFFXS\LQJIRUFHVWKHUHE\
FRQWULEXWLQJWRWKHHURVLRQRIQDWLRQDOUHVLVWDQFH"7KHVHDUHLVVXHVDQG








(XURSH¶V *UHDW :DUDQG WKH IRUPLQJRI D QHZZRUOGRUGHU
1RZ WKDWZHDUHGLVFXVVLQJ WKLVRQHKXQGUHG\HDUDW IXOO OHQJWKDV
DFRQWLQXXPZHPD\ZHOOEHH[SHFWHGWRHYDOXDWHWKHSHUIRUPDQFHRI
WKH LQWHOOHFWXDOV DQGSROLWLFDO HOLWHRI VPDOO&HQWUDO(DVWHUQ(XURSHDQ
FRXQWULHVLQ±WKHFORVLQJ\HDUVRIWKH&ROG:DU7KHSHULRG
RISHDFHIXOWUDQVLWLRQZLWKDQHPSKDVLVRQ³SHDFHIXO´%HFDXVHDPRQJ




WHVWV ZLWK À\LQJ FRORXUV LQ ± DOVR WKH &]HFK DQG 6ORYDN
UHIRUPLVWVRIZKDWZDVWKHQ&]HFKRVORYDNLDHDUQLQJDJRRGWUDFNUHFRUG
LQWKH\HDUVRIWKH³9HOYHW5HYROXWLRQ´LHWKHSURJUDPPHRISHDFHIXO
WUDQVLWLRQ (YHQ WKH EULHI FLYLOZDU WKDW EURNH RXW LQ5RPDQLDZDV D
VXFFHVVVWRU\
:H ORRN IRUZDUG WR DWWHQGLQJ (XURSHDQ IRUDZKHUHZHZLOO DSSO\
(XURSHDQ VWDQGDUGV WR PHDVXUH WKH UROH DQG SHUIRUPDQFH RI WKH







1RZZHNQRZWKDW LQ WKHFRXUVHRI WKH QHJRWLDWLRQVWKHJUHDWSRZHUV
KDGDJUHHGWRSXWDQHQGWRWKHGLYLVLRQRI*HUPDQ\7KLVWULJJHUHGWKH
³*HUPDQDYDODQFKH´ZKLFKZDVWRSXWDQHQGWRWKH:HVWHUQ(XURSHDQ
SKDVH RI WKH ZDU ZLWKLQ D \HDU $ SHUVRQDO PHPRU\ D SUHOLPLQDU\
GLVSXWHRYHURQHRI WKHNH\ OHFWXUHVDVWXG\E\*\|UJ\5iQNLRI WKH
ZRUOGZDUDQGLWVHFRQRPLFLPSOLFDWLRQVGHOLYHUHGDWWKHZRUOG
FRQJUHVVRIKLVWRULDQV'ULYHQE\WKHUDGLFDOLVPRIP\JHQHUDWLRQ±DW
OHDVW WKDW LVKRZ,VHH LW WRGD\±,QRWHG³7KHUHZLOOEHQRSHDFHDV
ORQJDV WKH *HUPDQQDWLRQ OLYHV GLYLGHGEHWZHHQ WKH WZR *HUPDQLHV
DVORQJDV6RYLHWSROLWLFDORFFXSDWLRQSUHYDLOVLQWKH(DVWHUQ(XURSHDQ
UHJLRQ´ 0\ VHQLRU FROOHDJXHV LQFOXGLQJ WKH VSHDNHU GLG QRW WKLQN
WKLVZDVDUHDOLVWLFDVVXPSWLRQDQGGLVPLVVHGWKHUHPDUNDVLUUHOHYDQW
IRU DFDGHPLFGLVFXVVLRQRQKLVWRU\7KHLUYLHZZDV XQGHUVWDQGDEOHDW
WKH WLPH%XW WRGD\" )RRGIRU WKRXJKWRQ WKHQDWXUHDQG WUDQVLWRU\
FKDUDFWHURIYDOXHMXGJHPHQWVLQKLVWRULRJUDSK\7KHQRQ1RYHPEHU
 WKH *HUPDQ*HUPDQ ERUGHU ZDV RSHQHG ZKLFK OHG XV WR WKH

)HUHQF*ODW]
¿QDO DFW *HUPDQ UHXQL¿FDWLRQ RQ 1RYHPEHU 7RGD\ZH DUH
HQJDJHG LQ IDFWXDO GLVFXVVLRQV DV FRQWHPSRUDU\ H\HZLWQHVVHV ZH
PHUHO\IRUPXODWHGRXWK\SRWKHWLFDOYLHZVRQWKHLQWHUQDWLRQDOSROLWLFDO













DW WKH WLPH*HUPDQ UHXQL¿FDWLRQ EHFDPH D UHDOLW\ LQ ±$W
DQ\ UDWH WKH LQWHUQDWLRQDO SUHVWLJH ORVW LQ ZDV UHJDLQHG E\ WKH
+XQJDULDQQDWLRQLQDQGE\WKH+XQJDULDQVWDWHLQ
7KHSROLWLFDOWXUPRLOIROORZLQJWKH&ROG:DULQOHGWRWKHEUHDNXS
RI &]HFKRVORYDNLD DQG <XJRVODYLD WZR VWDWH IRUPDWLRQV HVWDEOLVKHG












$ORQJ WKH ERUGHUV RI 5XVVLD ZH ¿QG WKUHH FRXQWULHV LQ 
(VWRQLD/DWYLDDQG/LWKXDQLDZKLFKQRZUHJDLQWKHLQGHSHQGHQFHWKH\
KDGRQFHDFTXLUHG LQ± WKRXJKQRWDVD UHVXOWRI WKHSHDFH
WUHDWLHVZKDW LVPRUH0ROGRYD DQRWKHUQHZO\ LQGHSHQGHQW FRXQWU\

(XURSH¶V *UHDW :DUDQG WKH IRUPLQJRI D QHZZRUOGRUGHU
ZKLFK KDV OHIW 6RYLHW 5XVVLD HVWDEOLVKHV LWVHOI LQ WKH SODFH RIZKDW
ZDVRQFH%HVVDUDELD$OVR%HODUXVDQG8NUDLQHUHJDLQWKHLUVWDWXVDV
LQGHSHQGHQW QDWLRQVWDWHV&UHGLW IRU DOO WKHVH SHDFHIXO GHYHORSPHQWV
PXVWJR WR WKH UHIRUPFRPPXQLVW OHDGHUVKLS <HOWVLQRID5XVVLDRQ
WKH URDG WR GHPRFUDF\ DQG WR WKHSROLWLFDO HOLWHV RI WKH VPDOO QDWLRQV
LQYROYHGZKRVHZLVHDQGFRRSHUDWLYHDWWLWXGHVKDGEHHQPDWXUHGXQGHU
WKH6RYLHWUHJLPH7ZHQW\\HDUVRQLWLVTXLWHSUREDEOHWKDWWKLVSROLWLFDO










7XUNH\ SDUWLWLRQHG LQ  LQ WKH0LGGOH (DVW LQ WKH ¿UVW SHULRG RI
WKHZDU ± 7KHPDS UHPLQGV XV WKDW WKLV UHJLRQ KDV VHHQ
DQHQGOHVVVWULQJRIORFDOZDUVHYHQDIWHU³VHWWOHPHQWV´LQ±
DQG DIWHU ZLWKLQ DQGEHWZHHQ FRXQWULHV FLYLO WULEDO HWKQLF DQG




















(XURSH¶V *UHDW :DUDQG WKH IRUPLQJRI D QHZZRUOGRUGHU
WKHLUUROHLQD\HWDJDLQKRWZDUDQGLQWKHSROLWLFDOSHDFHSURFHVVDQG
FRQVROLGDWLRQ LQ WKH%DONDQV $OORZPHD IHZZRUGV LQSDUHQWKHVHV




PHWZLWK DQXPEHURIRXWVWDQGLQJ DQGRIWUHDG FODVVLF UHVHDUFKHUVRI







VRPHWKLQJ , KDYH NHSW VD\LQJ RYHU WKH SDVW TXDUWHUFHQWXU\ XQWLO WKH
(XURSHDQ 8QLRQ LQWHJUDWHV ORFNV XS WKH QDWLRQDO VHWWOHPHQW DUHD RI
HDFKDQGHYHU\QDWLRQWKDWFRQWULEXWHGWRWKHFRQÀLFWVWLHGWRWKH)LUVW
:RUOG:DU WKHUHZLOO EH QRSHDFHKHUH RQO\ DQ DUPLVWLFH$QGKHUH
, UHIHUQRW MXVW WRQRUWKHDVWHUQ(XURSHDQG WKH&DUSDWKLDQ%DVLQEXW







PLQRU VWDWHV RI H[<XJRVODYLD DQG ¿QDOO\ D FLYLO ZDU ZLWKLQ 6HUELD
± RQH WKDW EURXJKW ZLWK LW JHQRFLGH RI VXFK SURSRUWLRQV



























WR WKH%DONDQVDIWHU WKH³%DONDQSHULRG´RI WKHZDUV7KH\GLGVRE\
PHDQVRIGLSORPDF\DQGE\GHSOR\LQJSHDFHNHHSLQJIRUFHVDIWHU'D\WRQ
0LQXWHGHWDLOVZLOONHHSVXUIDFLQJVXFKDVWKHDFWLYLW\RIODUJH
QXPEHUV RI FLYLOLDQ ³DUPLHV´ UHFUXLWHG XQGHU WKH EDQQHU RI WKH 81
26&( IURPDPRQJ LQWHOOHFWXDOV HQWUHSUHQHXUV DQG VROGLHUVPRVWO\






























&HQWUDO (DVWHUQ(XURSH:H VKRXOG QRW SRLQW ¿QJHUV DW RWKHUV EXW WR
RXUVHOYHVDORQHLIZHDOOZHUHVRHDJHUWRVWDUWWKHZDUDFHQWXU\DJR




6RZHDUHDERXW WR ODXQFKD WZRGD\FRQIHUHQFHRQWKH*UHDW:DURI
(XURSHKHUHLQ%XGDSHVW,WLVWREHIROORZHGLQWKHQH[WVL[\HDUVE\D
VHULHVRIIRUDZKHUHKLVWRULDQVDQGWKHJHQHUDOSXEOLFDOLNHPD\GLVFXVV
























(XURSH¶V *UHDW :DUDQG WKH IRUPLQJRI D QHZZRUOGRUGHU
LVWLFSROLWLFDOPLOLWDU\ZRUOGRUGHU,WLVRXULQWHQWLRQWRDGGVRPHQHZ
WRSLFVWRWKHFRQFOXVLRQVRIWKLVFRQIHUHQFHIRUIXUWKHUGLVFXVVLRQSUL
PDULO\RQWKHLVVXHRIKRZQHZZRUOGRUGHUVKDYHFKDQJHGVLQFH
DQGKRZWKH\PD\FKDQJHLQWKHIXWXUH
1RZWKLVLVWKHPRPHQWIRUPHVWRS/HWXVEHJLQWKHGLVFXVVLRQ
